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-RVp0LJXHO&RUUHD*RURVSH
)RUPDFLyQGHO3URIHVRUDGR'LGiFWLFD\2UJDQL]DFLyQ(VFRODU6DQ6HEDVWLiQ
8QLYHUVLGDGGHO3DtV9DVFR


3$/$%5$6&/$9()RUPDFLyQGHO3URIHVRUDGR$OIDEHWL]DFLyQ$XGLRYLVXDO(GXFDFLyQ
GH$GXOWRV,QYHVWLJDFLyQ$FFLyQ(QVHxDQ]DGHOD7HOHYLVLyQ

,1752'8&&,21
/D DFWXDO HYROXFLyQ GH OD 6RFLHGDG GH OD ,QIRUPDFLyQ \ GH OD &RPXQLFDFLyQ HVWi
H[LJLHQGR UHSODQWHDUVH OD IXQFLyQ GH OD (VFXHOD \ OD (GXFDFLyQ HQ OD IRUPDFLyQ GH ORV
FLXGDGDQRV 3UXHED GH HOOR HV OD DXWpQWLFD DYDODQFKD GH SXEOLFDFLRQHV TXH KDQ YHQLGR
DSDUHFLHQGRGXUDQWHHVWRV~OWLPRVDxRVWDQWRVREUHHOSDSHOGHOD(VFXHODHQOD6RFLHGDGGH
OD,QIRUPDFLyQ\OD&RPXQLFDFLyQFRPRHOGHODV1XHYDV7HFQRORJtDV\VXUHODFLyQFRQOD
(GXFDFLyQ+DVLGRXQDSUHRFXSDFLyQFRQVWDQWHGXUDQWHODV~OWLPDVGpFDGDVFXHVWLRQDUVHHO
SDSHO GH OD HVFXHOD DQWH ORV PHGLRV GH FRPXQLFDFLyQ \ FyPR LQWHUYHQLU SDUD GHVDUUROODU
DFWLWXGHVFUtWLFDVDQWHVXVPHQVDMHV
(O FLXGDGDQR HVWi H[SXHVWR D XQD PXOWLWXG GH PHQVDMHV TXH SURYLHQHQ GH ORV
GLIHUHQWHVPHGLRVGHFRPXQLFDFLyQ$OJXQRVQRYHGRVRVFRPRHORUGHQDGRUFRQHFWDGRDOD
UHGSHURRWURVPX\LQVWDODGRV\DHQQXHVWURHQWRUQRFRPRSXHGHQVHUODUDGLRODSUHQVDR
ODWHOHYLVLyQ4XHDSHVDUGHVXIDPLOLDU\FRWLGLDQDSUHVHQFLDHQQXHVWURDPELHQWHQRHVWiQ
H[HQWRVGHXQDLQWHQFLRQDOLGDGHQVXVPHQVDMHVTXHORVKDFHQVXVFHSWLEOHVGHFRQYHUWLUVH
HQXQSHOLJURVRLQVWUXPHQWRGHPDQLSXODFLyQVRFLDO
(O GHVDUUROOR GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ WLHQH XQD UHSHUFXVLyQ PX\
LPSRUWDQWHHQODIRUPDFLyQ\HQODHGXFDFLyQ3HURKR\HQGtDODLQIRUPDFLyQVHUHDOL]D
WRGDYtDDWUDYpVGHPHGLRVGHFRPXQLFDFLyQPHQRVQRYHGRVRVDXQTXHWHFQROyJLFDPHQWH
PX\DYDQ]DGRV\HQXQDFRQWLQXD\GLQiPLFDHYROXFLyQ(VWHHVHOFDVRGHODWHOHYLVLyQ
(Q ORV SDtVHV LQGXVWULDOL]DGRV YHU WHOHYLVLyQ HV OD WHUFHUD DFWLYLGDG D OD TXH PiV
WLHPSRGHGLFDQORVFLXGDGDQRVDGXOWRVODVGRVSULPHUDVVRQHOWUDEDMR\HOVXHxR)HUUpV

3UR\HFWRGHLQYHVWLJDFLyQILQDQFLDGRSRUOD8QLYHUVLGDGGHO3DtV9DVFR\3UHPLRGH5HQRYDFLyQ
3HGDJyJLFDGHO*RELHUQR9DVFR(TXLSRLQYHVWLJDGRUGHOSUR\HFWR839+$
IRUPDGRSRU(OHQD6DUDVD(QULTXH5LDxR$QW[RQ$OIDUR,[DEHO)HUQDQGH],EDUJXUHQ\-RQ0RxX[3URIHVRUDGR9ROXPHQ1XPHUR
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
/DFRWLGLDQHLGDG\VLJQLILFDWLYLGDGGHODWHOHYLVLyQODSROLYDOHQFLDGHIXQFLRQHVTXH
FXPSOH HQ QXHVWUD YLGD FRWLGLDQD GLYHUWLPLHQWR LQIRUPDFLyQ FRPSDxtD ODV KRUDV GH
GHGLFDFLyQTXHLQYLHUWHQODVDXGLHQFLDVODVFDUDFWHUtVWLFDVGHVXOHQJXDMH\ODVLQWHQFLRQHV
GHVXVPHQVDMHVKDFHQGHODWHOHYLVLyQHO³PHGLR´SRUH[FHOHQFLD\XQRGHORVLQVWUXPHQWRV
PiVLPSRUWDQWHVGHGLIXVLyQ\PDQLSXODFLyQGHORVVLJQLILFDGRV\UHSUHVHQWDFLRQHVVRFLDOHV
HQ ORV FLXGDGDQRV /RV H[SHUWRV VLJXHQ FULWLFDQGR DOJXQRV GH ORV HIHFWRV SHUYHUVRV \ ORV
SULQFLSDOHVULWRV\PLWRVGHODLQHYLWDEOHLQGXVWULDGHODFRPXQLFDFLyQHQXQDHUDPDUFDGDSRU
OD VREUHDEXQGDQFLD GH PHQVDMHV 6DUWRUL  6iQFKH] 1RULHJD  $OYDUH] \
&DEDOOHUR&RORPER&KRPVN\'HVDIRUWXQDGDPHQWHODLQIOXHQFLDGHORV
PHGLRV\HQHVSHFLDOGHODWHOHYLVLyQHVPX\LPSRUWDQWH\DQWHVXVPHQVDMHVHQFRQWUDPRV
LPSRUWDQWHV ODJXQDV GH IRUPDFLyQ /D LQIOXHQFLD \ PRGR GH FRQVXPR GH HVWH PHGLR HVWi
GHWHUPLQDGDSRUIDFWRUHVFRPRODHGDGHVFRODUL]DFLyQFODVHVRFLDOVH[R\SURIHVLyQGHOD
DXGLHQFLD&DOOHMR0DWLOOD
)UHQWH D ODV OLPLWDFLRQHV GHO DQDOIDEHWLVPR JUiILFR DQWH HO FXiO ODLQIOXHQFLD GH ORV
PHQVDMHVVHQHXWUDOL]DSRUHOGHVFRQRFLPLHQWRGHOFyGLJRHODQDOIDEHWLVPRDXGLRYLVXDOGHMD
DO WHOHVSHFWDGRU HQ XQD SUHFDULD VLWXDFLyQ GH LQGHIHQVLyQ DQWH ORV PHQVDMHV WHOHYLVLYRV
)HUUpV/DIDOWDGHFRQFLHQFLDGHORVFRQVXPLGRUHVVREUHORVLQWHUHVHV\PHFDQLVPRV
GHVHGXFFLyQ\PDQLSXODFLyQGHORVPHQVDMHVDXGLRYLVXDOHVIDFLOLWDHVWDWDUHD
$SUHQGHUDYHU\GHVFRGLILFDUXQPHQVDMHHQHVWHFDVRHOWHOHYLVLYRHVXQDFXHVWLyQ
IXQGDPHQWDOGHVXSHUYLYHQFLDGHPRFUiWLFD/D5HIRUPDHGXFDWLYDQXHVWUD/2*6(DVtOR
UHFRJH FRQ OD LPSODQWDFLyQ GH ODV OtQHDV WUDQVYHUVDOHV \ OD SURSLD HYLGHQFLD GHO
SURWDJRQLVPRGHORVPHGLRVGHFRPXQLFDFLyQHQQXHVWUDVRFLHGDGKDQLGRKDFLpQGROHXQ
LPSRUWDQWHHVSDFLRGHDWHQFLyQ\WUDWDPLHQWRGLGiFWLFRDOHVWXGLRGHODWHOHYLVLyQ
/$$/)$%(7,=$&,21$8',29,68$/
([LVWH XQD FRUULHQWH GH HQVHxDQ]D \ DSUHQGL]DMH GH ORV PHGLRV TXH SDUWH GH XQD
FRQFHSFLyQ\ILORVRItDSHGDJyJLFDEDVDGDHQODSUiFWLFDGHODDOIDEHWL]DFLyQDXGLRYLVXDO/D
DOIDEHWL]DFLyQDXGLRYLVXDOHVODFDSDFLGDGGHGHFRGLILFDUDQDOL]DUHYDOXDU\FRPXQLFDUVHHQ
XQD YDULHGDG GH IRUPDV 7\QHU 6DEHU OHHU ORV PHGLRV \ HVFULELU UHDOL]DU
SURGXFFLRQHVDXGLRYLVXDOHVXWLOL]DUORVSURSLRVPHGLRVFRQVWLWX\HHOSXQWRGHSDUWLGDGHOD
SUiFWLFD SHGDJyJLFD TXH WLHQH FRPR REMHWLYR FRQVHJXLU XQ UHFHSWRUHPLVRU FUtWLFR/RV
WHOHVSHFWDGRUHV VRPRV VREUH WRGR UHFHSWRUHV 3HUR OD DOIDEHWL]DFLyQ DXGLRYLVXDO SUHWHQGH
SURPRYHURWURWLSRGHYDORUHV\DFWLWXGHVHQORVVXMHWRVWHOHYLGHQWHV1RVyORVHGHEHGH
GHVDUUROODU OD FRQFLHQFLD VREUH ODV P~OWLSOHV H LQWHUHVDGDV OHFWXUDV GH ORV PHGLRV \ VX
LQIOXHQFLDHQQXHVWUDYLGDFRWLGLDQD\HQQXHVWUDVRFLHGDG7DPELpQGHEHGHFHQWUDUVHHQ
D\XGDUOHV D VHU HPLVRUHV 4XH VHDPRV FRQVXPLGRUHV DFWLYRV VLJQLILFD FHQWUDU QXHVWUD
DFWLYLGDGSHGDJyJLFDHQHOHYDUVXQLYHOGHFRQFLHQFLDFUtWLFDVREUHORVPHQVDMHVWHOHYLVLYRV\
HQHQVHxDUDSUHQGHUDFRQVWUXLUHODERUDUPHQVDMHVDXGLRYLVXDOHVFRQHVRVPHGLRV3URIHVRUDGR9ROXPHQ1XPHUR


/DSULQFLSDOGLIHUHQFLDHQWUHHODQDOIDEHWRJUiILFR\HODXGLRYLVXDOHVTXHHQHOSULPHU
FDVRVHGDXQSURFHVRGHH[FOXVLyQSULYDGRVGHOOHQJXDMHHODQDOIDEHWRQRSXHGHSDUWLFLSDU
GHOOHQJXDMHHVFULWRGHODUHFHSFLyQ\HPLVLyQGHORVPHQVDMHVPLHQWUDVTXHHQHOVHJXQGR
HOUHFHSWRUVHFRQYLHUWHHQXQUHKpQDH[SHQVDVGHXQPHGLRTXHOHLPSRQHVLJQLILFDGRV\
OH WUDQVPLWH PHQVDMHV LQWHUHVDGRV +DFH WLHPSR TXH ORV PHQVDMHV GH ORV PHGLRV
HYROXFLRQDURQ +DQ HODERUDGR VXV SURSLDV HVWUDWHJLDV GH GLVXDVLyQ \ SHUVXDVLyQ FRQ XQ
OHQJXDMHTXHVHHVFDSDDOSURFHVDPLHQWROyJLFR\FUtWLFR
(QODPD\RUtDGHORVJpQHURVWHOHYLVLYRVGHVGHODSXEOLFLGDGKDVWDORVUHDOLW\VKRZV
SDVDQGR SRU FXOHEURQHV H LQFOXVR FRQFXUVRV HV D SDUWLU GH OD FRQH[LyQ FRQ QXHVWUDV
HPRFLRQHV FXDQGR OD WY VH FRQVWLWX\H HQ XQ LPSRUWDQWH PHFDQLVPR GH VRFLDOL]DFLyQ /D
WULYLDOLGDGGHPXFKRVPLQXWRVWHOHYLVLYRVHVFRQGHXQSRWHQWHWUDVIRQGRLGHROyJLFR$WUDYpV
GH OD QDUUDFLyQ \ OD UHVROXFLyQ GH ORV FRQIOLFWRV \ GH ODV WUDPDV OD LPDJHQ QRV GLULJH \
VRFLDOL]D HQ XQD X RWUD GLUHFFLyQ 1XHVWUDV QHFHVLGDGHV SVtTXLFDV WHPRUHV DQKHORV
IUXVWUDFLRQHVHQFXHQWUDQHQHOPHGLRWHOHYLVLYRXQWHUULWRULRGRQGHFDQDOL]DUVH)HUUpV
7RGR XQ PRGHOR GH KRPEUH HGXFDGR VH WUDQVLWH D WUDYpV GH ODV RQGDV WHOHYLVLYDV
&yPR YHVWLUQRV \ OLPSLDUQRV TXp FRPHU R QR FRPHU FyPR GHVSOD]DUQRV YLDMDU FyPR
UHVROYHUQXHVWURVFRQIOLFWRVVROXFLyQSDUDQXHVWURVGLOHPDVPiVFRWLGLDQRV\H[LVWHQFLDOHV
 352*5$0$ '( $35(1',=$-( &5,7,&2 '( /$ 7(/(9,6,21 3$5$ /$
('8&$&,21'($'8/726&211(&(6,'$'(6'()250$&,21%$6,&$6
D0RWLYDFLRQHV
/DIXQGDPHQWDFLyQ\MXVWLILFDFLyQGHHVWHSUR\HFWRGHLQYHVWLJDFLyQYLHQHGHWHUPLQDGD
SRU WUHV LPSRUWDQWHV FXHVWLRQHV TXH PHUHFH OD SHQD FRPHQ]DU FRPHQWDQGR (Q SULPHU
OXJDU HO WHPD GH WUDEDMR HVWi UHODFLRQDGR FRQ ODV QHFHVLGDGHV HGXFDWLYDV TXH VH HVWiQ
JHQHUDQGR HQ ORV FLXGDGDQRV GH QXHVWUD DFWXDO VRFLHGDG GH OD LQIRUPDFLyQ SRU OD
DEUXPDGRUDLQIOXHQFLDGHODLQIRUPDFLyQ\GHODFRPXQLFDFLyQ
2WUR LPSRUWDQWH IDFWRU GH PRWLYDFLyQ  HV OD QHFHVLGDG GH LQYHVWLJDU \ GHVDUUROODU
HVWUDWHJLDV GH IRUPDFLyQ \ SHUIHFFLRQDPLHQWR GRFHQWH TXH LQFLGDQ HILFD]PHQWH HQ HO
GHVDUUROOR SURIHVLRQDO GH OD HVFXHOD \ GH ORV SURIHVRUHV D OD YH] TXH H[SORUDU IRUPDV
GLIHUHQWHVGHLQQRYDFLyQFXUULFXODU
3RU~OWLPRRWURGHFLVLYRPRWLYRSDUDGHVDUUROODUHVWHWUDEDMRKDVLGRODLQH[LVWHQFLDGH
SURJUDPDVGHDOIDEHWL]DFLyQDXGLRYLVXDO\IRUPDFLyQGHWHOHYLGHQWHVFUtWLFRVSDUDDGXOWRV
FRQQHFHVLGDGHVIRUPDWLYDVEiVLFDV/DVFDUDFWHUtVWLFDVGHODOXPQDGRTXHDVLVWHDORVFHQWURV
GH )RUPDFLyQ %iVLFD GH $GXOWRV (3$ \ VX FRLQFLGHQFLD FRQ OR TXH VH KD OODPDGR ODV
DXGLHQFLDV VLQJXODUHV 6DQFKH] 1RULHJD  KDFH PX\ QHFHVDULR XQ WUDEDMR GH HVWDV
FDUDFWHUtVWLFDV3HVHDODLPSRUWDQFLDHIHFWLYLGDG\WUDVFHQGHQFLDGHODLQIOXHQFLDWHOHYLVLYD
HQWRGRVORVWLSRVGHDXGLHQFLD\DXQTXHVLH[LVWHQPDWHULDOHVSDUD3ULPDULD\6HFXQGDULD
6SHFWXV$SDULFL$ORQVR\0DWLOOD)HUUpV3pUH]7RUQHUR3URIHVRUDGR9ROXPHQ1XPHUR


7\QHU  %D]DOJHWWH  DFWXDOPHQWH VHJXLPRV VLQ FRQWDU FRQ SURJUDPDV GH
DOIDEHWL]DFLyQ DXGLRYLVXDO HVSHFtILFRV SDUD DGXOWRV FRQ QHFHVLGDGHV IRUPDWLYDV EiVLFDV
GLVHxDGRVSDUDIRUPDUWHOHVSHFWDGRUHVFUtWLFRV
(VWDFDUHQFLDFXUULFXODUGHWHFWDGDHQODIRUPDFLyQEiVLFDGHDGXOWRVQRVDQLPDURQD
LQLFLDU XQ  WUDEDMR GH LQYHVWLJDFLyQ TXH UHVSRQGLHVH D WUHV REMHWLYRV IXQGDPHQWDOHV
DFUHDFLyQ GH PDWHULDOHV FXUULFXODUHV E UHIOH[LyQ VLVWHPiWLFD VREUH ODV FRQVHFXHQFLDV \
SURSyVLWRV GH ODV DFWXDFLRQHV GRFHQWHV HQ HO DXOD \ F GHVDUUROOR GH DFWLYLGDGHV GH
SHUIHFFLRQDPLHQWRGRFHQWHHQODOtQHDGHODLQYHVWLJDFLyQDFFLyQFRRSHUDWLYDLQGDJDQGRHQ
HOSURSLRFRPSURPLVRGHODHVFXHOD\ORVGRFHQWHVIUHQWHDORVPHGLRVGHFRPXQLFDFLyQ\
EXVFDQGR FDXFHV SDUD GDU UHVSXHVWD D ODV QHFHVLGDGHV GH ORV FLXGDGDQRV IUHQWH D OD
WHOHYLVLyQ
E'LVHxR
(OPRGXORSDUDODHQVHxDQ]D\DSUHQGL]DMHFUtWLFRGHODWHOHYLVLyQHVWiHVWUXFWXUDGRHQ
GRVEORTXHVGLIHUHQFLDGRVFRQXQFXHVWLRQDULRDXGLRYLVXDOLQLFLDO(VEiVLFDPHQWHXQWDOOHU
GHWHOHYLVLyQ\GHYtGHR,QLFLDOPHQWHVHSDUWHGHODQiOLVLVGHODWHOHYLVLyQFRPRHOHPHQWR
SUy[LPRVLJQLILFDWLYR\FRWLGLDQRSDUDSRVWHULRUPHQWHGHVDUUROODUODSDUWHPiVFUHDWLYD\
SURGXFWLYDHQHOWDOOHUGHYtGHR
(O SULPHU EORTXH GHQRPLQDGR /HFWXUD $XGLRYLVXDO FRQVWD GH GLH] VHVLRQHV GH GRV
KRUDV HVWi RULHQWDGR DOFRQRFLPLHQWR GHWDOODGR GHO PHGLR HLQLFLDFLyQ DOD OHFWXUD GH ORV
PHQVDMHVWHOHYLVLYRV
(OVHJXQGREORTXHTXHWLWXODPRV3URGXFFLyQ$XGLRYLVXDOFRQVWDGHFLQFRVHVLRQHVGH
GRVKRUDVFDGDXQR
$ WUDYpV GH QXHVWUD SURSXHVWD PRGXODU SUHWHQGHPRV LQLFLDU DO DOXPQR HQ XQD
SHUVSHFWLYDFUtWLFDIUHQWHDODWHOHYLVLyQWUDEDMDQGRWDQWRODUHFHSFLyQGHORVPHQDMHVFRPR
ODSURGXFFLyQGHORVPLVPRV
F2EMHWLYRVJHQHUDOHV
$ SDUWH GHO REMHWLYR JHQHUDO TXH QRV SURSXVLPRV GHO FRQRFLPLHQWR GHO OHQJXDMH
DXGLRYLVXDO\HOGHVDUUROORGHOSHQVDPLHQWRFUtWLFR3LHWWHGHDOXPQRV\SURIHVRUHV
DWUDYpVGHOHVWXGLRGHODWHOHYLVLyQWDPELpQWXYLPRVHQFXHQWDORVREMHWLYRVJHQHUDOHVGHO
SUR\HFWR HGXFDWLYR GH OD (GXFDFLyQ GH $GXOWRV \ HQWUH HOORV HVWRV TXH D FRQWLQXDFLyQ VH
GHWDOODQUHODFLRQDGRVFRQHO'LVHxR&XUULFXODU%DVHGHOD&RPXQLGDG$XWyQRPD9DVFD
$GRSWDUDFWLWXGHVFUHDWLYDV\FUtWLFDVSDUDH[SUHVDU\FRPXQLFDUVXSHUFHSFLyQGHO
PXQGRDWUDYpVGHGLIHUHQWHVYtDVGHH[SUHVLYDVSRVLELOLWDQGRHOGLVIUXWHGHORVHOHPHQWRV
HVWpWLFRVTXHOHURGHDQ
 &RPSUHQGHU \ SURGXFLU PHQVDMHV RUDOHV \ HVFULWRV FRQ DXWRQRPtD \ SURSLHGDG
DWHQGLHQGR D GLIHUHQWHV LQWHQFLRQHV \ FRQWH[WRV GH FRPXQLFDFLyQ \ UHIOH[LRQDU VREUH ORV
SURFHVRVLPSOLFDGRVHQHOXVRGHOOHQJXDMH3URIHVRUDGR9ROXPHQ1XPHUR


5HODFLRQDUVHFRQRWUDVSHUVRQDV\SDUWLFLSDUHQDFWLYLGDGHVGHJUXSR\FRPXQLWDULDV
FRQDFWLWXGHVVROLGDULDV\WROHUDQWHVOLEUHVGHLQKLELFLRQHV\SUHMXLFLRV\UHFKD]DQGRWRGR
WLSRGHGLVFULPLQDFLRQHVGHELGDVDODHWQLDVH[RFODVHVRFLDOHGDGOHQJXDFUHHQFLDV\RWUDV
FDUDFWHUtVWLFDVLQGLYLGXDOHV\VRFLDOHV
 )RPHQWDU HO JXVWR SRU HO WUDEDMR ELHQ KHFKR HQ ODV WDUHDV UHDOL]DGDV GH IRUPD
LQGLYLGXDORHQWUDEDMRHQHTXLSRYDORUDQGRHOHVIXHU]R\ODVXSHUDFLyQGHGLILFXOWDGHV
F0HWRGRORJtD
(VWDV QXHYDV WHFQRORJtDV FRPR OD WHOHYLVLyQ HO YtGHR ORV PXOWLPHGLD OD SUHQVD
,QWHUQHW FRQVWLWX\HQ HO VRSRUWH UHSUHVHQWDWLYR GH OD UHDOLGDG /D LPDJHQ DXGLWLYD \R
VRQRUD HV HO HOHPHQWR SULQFLSDO /D LPSRUWDQFLD GH ODV LPiJHQHV GH VX VLJQLILFDGR
GHQRWDWLYR\FRQQRWDWLYRGHORVH[SOtFLWR\GHORLPSOtFLWRXRFXOWRHQODVRFLDOL]DFLyQGHORV
LQGLYLGXRVHVIXQGDPHQWDO/DVRFLDOL]DFLyQGHORVLQGLYLGXRVHVXQDWDUHDGHODHVFXHOD/D
LPDJHQSRUWDQWRHVODUHSUHVHQWDFLyQGHODUHDOLGDGUHDOLGDGTXHVHWUDWDGHFRQRFHU\
UHFRQVWUXLUHQORVSURFHVRVGHHQVHxDQ]DDSUHQGL]DMH
/DV QXHYDV WHFQRORJtDV GH OD FRPXQLFDFLyQ SUHQVD UDGLR WY FLQH LQIRUPiWLFD
,QWHUQHWGHEHQGHFRQVWLWXLUXQQ~FOHRYLWDOGHQXHVWUDLQWHUYHQFLyQHGXFDWLYD)DYRUHFHU
HOGHVDUUROORGHDFWLWXGHVFUtWLFDVDQWHORVPHGLRVFRPRUHFXUVRV\FRPRILQDOLGDGHVXQD
WDUHDTXHGHEHPRVGHDIURQWDUHLQFOXLUHQQXHVWUDSUiFWLFDHGXFDWLYDMXQWRFRQXQDUHIOH[LyQ
VREUHODLGHRORJtDGHORVPHGLRVHQQXHVWUDVRFLHGDG
8QRGHORVSULQFLSDOHVVRSRUWHVPHWRGROyJLFRVHVHOTXHQRVDSRUWDHOSURSLRHQIRTXH
FRQVWUXFWLYLVWDHOWHOHVSHFWDGRUVHFRQVWUX\HVHGHVDUUROODFRPRVXMHWRHPLVRUUHFHSWRU(O
WHOHYLGHQWHQRQDFHVHKDFH7DQWRHQODVDFWLYLGDGHVGHOHFWXUDGHORVPHGLRVFRPRGH
SURGXFFLyQGHPHQVDMHVDXGLRYLVXDOHVHVWHFRQFHSWRWLHQHXQDLPSRUWDQFLDYLWDO1RVRORQRV
GLFH TXH QR HVWi WRGR SHUGLGR IUHQWH D ORV PHGLRV GH FRPXQLFDFLyQ VLQR TXH DSXQWD OD
GLUHFFLyQGHLUGHVDUUROODQGRSURJUHVLYDPHQWHQXHVWURUROGHHPLVRUHVUHFHSWRUHVDFWLYRV
(V PX\ LQWHUHVDQWH FHQWUDUVH HQ XQD GH ODV FDUDFWHUtVWLFDV PiV OODPDWLYDV GHO
OHQJXDMH GH OD LPDJHQ DXGLRYLVXDO (O WRWDOLWDULVPR FRQ HO TXH ORV PHGLRV QRV H[SOLFDQ
UHSUHVHQWDQODUHDOLGDG\QRVODUHSUHVHQWDQGLILFXOWDHOGLVFXUVRFUtWLFRKDFLDFRQWUDORV
PHGLRV /D VHULHGDG \ ULJXURVLGDG FRQ TXH OD UHDOLGDG QRV OOHJD SRU QXHVWURV WHOHYLVRUHV
IDYRUHFHODPDQLSXODFLyQGHODSHUFHSFLyQ\ODFRQFLHQFLDGHORVWHOHVSHFWDGRUHV/DLPDJHQ
QR HV OD UHDOLGDG /D LPDJHQ GH OD PDQ]DQD TXH DSDUHFH HQ QXHVWUR WHOHYLVRU QR HV OD
PDQ]DQDHVVXUHSUHVHQWDFLyQPHGLDWL]DGDHQRWURVRSRUWH\GHVFRQWH[WXDOL]DGD/DULJLGH]
GH OD UHSUHVHQWDFLyQ HO SDUHFLGR OD VLPLOLWXG \ OD DXVHQFLD GH HOHPHQWRV GLYHUJHQWHV GH
DTXHOORTXHVHTXLHUHUHSUHVHQWDUUHIRU]DGDSRUODVHFXHQFLDFLyQGHODVLPiJHQHV\GHOD
VHGXFFLyQGHODSURSLDKLVWRULDTXHVHHVWiWUDQVPLWLHQGRDSDUWLUGHODFXDOUHFRQVWUXLPRVOD
UHDOLGDG GLILFXOWD VX FUtWLFD FRQIXQGLpQGRQRV LPDJHQ \ UHDOLGDG /D DGKHUHQFLD GHO
WHOHVSHFWDGRUDOJXLyQDODLPDJHQOHLPSLGHXQGLVWDQFLDPLHQWRFUtWLFR/DUHSUHVHQWDFLyQ3URIHVRUDGR9ROXPHQ1XPHUR


GHODUHDOLGDGVHKDFHDWUDYpVGHXQFRWLGLDQROHQJXDMHFHUUDGRGRQGHHOFRQIOLFWRFRJQLWLYR
VHHQFXHQWUDFDVLVXSULPLGR$QWHHVWRGHODFXHVWLyQODDOIDEHWL]DFLyQDXGLRYLVXDOGHEHGH
GHVDUUROODUODFRQFLHQFLDFUtWLFDGHOWHOHVSHFWDGRUGRWiQGROHGHUHFXUVRVSHUVRQDOHVTXHOH
D\XGHDVXSHUDUVXDGKHUHQFLDDORUHSUHVHQWDGRFRQWUDVWDQGRODVUHSUHVHQWDFLRQHVGHODV
LPiJHQHVFRQORTXHHVODUHDOLGDG
 2WUD GH ODV FODYHV PHWRGROyJLFDV GHO SUR\HFWR HV FRQVHJXLU HO GLiORJR \ OD
FRPXQLFDFLyQ FUtWLFD GHO VXMHWR FRQ RWURV WHOHVSHFWDGRUHV (O PHQVDMH TXH HQFLHUUD HVWD
RULHQWDFLyQPHWRGROyJLFDHVSURPRYHUFRQWH[WRVGHUHFHSFLyQHPLVLyQDFWLYRV\FUtWLFRV/D
WRPDGHFRQFLHQFLDGHQXHVWURVJXVWRVRSUHIHUHQFLDV\UHFKD]RVFRPRDOJRFRPSDUWLGRRQR
FRQWULEX\H D FUHDU XQ HVWDGR GH RSLQLyQ FUtWLFD  /D DGTXLVLFLyQ GHO FRQRFLPLHQWR HV XQ
SURFHVRFRPSDUWLGRVRFLDO6HUFUtWLFRHVXQDDFWLWXGGHPDUFDGDUHOHYDQFLDVRFLDOHGXFDU
SDUDODSDUWLFLSDFLyQFLXGDGDQD\VRFLDOLPSOLFDGHVDUUROODUHQQXHVWURVDOXPQRVDFWLWXGHV
WUDVFHQGHQWHV PiV DOOi GH OR SURSLDPHQWH LQGLYLGXDO FRQ XQD FODUD UHSHUFXVLyQ HQ HO
FRQWH[WRVRFLDO/DLQIOXHQFLDGHOPHQVDMHGHORVPHGLRVVHSXHGHFRQWUDUUHVWDUJHQHUDQGR\
SRWHQFLDQGRHOGLiORJRFUtWLFRHQWUHORVUHFHSWRUHV
/DLPSRUWDQFLDGHODHPRFLyQHQWRGRORUHODFLRQDGRFRQHOPXQGRGHODWHOHYLVLyQ\OR
DXGLRYLVXDOQRVOOHYDDFRQVLGHUDUHOGDUVHFXHQWDGHOWHOHVSHFWDGRUIUHQWHDODSDQWDOOD
FRPRXQSURFHVRHPRFLRQDOHLQWHOHFWXDOGLDOpFWLFRFRPSOHPHQWDULR7HQHPRVTXHFRQHFWDU
FRQ OD HPRFLyQ VL TXHUHPRV DOIDEHWL]DU DXGLRYLVXDOPHQWH OD E~VTXHGD GH VHQWLGR HVWi
FRQHFWDGDFRQQXHVWURVVHQWLPLHQWRVVLJQLILFDGRV\YDORUHV
(Q ODV DFWLYLGDGHV TXH VH VHOHFFLRQDQ SDUD OD WRPD GH FRQFLHQFLD DXGLRYLVXDO OD
GLPHQVLyQSHUVRQDOSDVLRQDOO~GLFDHPRWLYDGHEHGHKDFHUVHSUHVHQWHDWUDYpVGHOMXHJR
ODUHSUHVHQWDFLyQGHOFRQIOLFWRODGUDPDWL]DFLyQHOUROHSOD\LQJLQFRUSRUDQGRHOSODFHUGHOD
HPRFLyQ DO DSUHQGL]DMH H LGHQWLILFDFLyQ GH ORV PHFDQLVPRV GH VHGXFFLyQ \ PDQLSXODFLyQ
0DQWHQHUXQHTXLOLEULRHQWUHYHUEDOL]DFLyQ\HVSRQWDQHLGDGIDYRUHFLHQGRODPDQLIHVWDFLyQ
HVSRQWiQHD GH ODV RSLQLRQHV GH ORV DOXPQRVDV \ DFWLYLGDGHV HVWUXFWXUDGDV 3XHV
IDYRUHFLHQGRODH[SUHVLYLGDGGHORVDOXPQRVFRQVHJXLUHPRVXQDPD\RULPSOLFDFLyQGHpVWRV
3HUR D OD YH] OD WRPD GH FRQFLHQFLD HVWDUi IDYRUHFLGD SRU HO FRQWUDVWH RWRUJDGR SRU OD
UHDOL]DFLyQ GH DFWLYLGDGHV PiV HVWUXFWXUDGDV \ VLVWHPiWLFDV TXH H[LMDQ FRPSDUDFLRQHV \
GHVFULSFLRQHV PiV REMHWLYDV R GHQRWDWLYDV DO FRQHFWDU ODV DFWLYLGDGHV GH
HQVHxDQ]DDSUHQGL]DMHFRQODHPRFLyQGHORVVXMHWRVTXHDSUHQGHQ(VSXHVXQSURFHVRTXH
FXOPLQD FRQ OD HPHUJHQFLD GH OR HPRFLRQDO FRPR SDVR SUHYLR D WRPD GH FRQFLHQFLDGHO
OHQJXDMH\DOIDEHWL]DFLyQDXGLRYLVXDO/DWRPDGHFRQFLHQFLDHOGDUVHFXHQWDHVXQSURFHVR
TXHLQWHJUD\DWLHQGHQRVyORDORLQWHOHFWXDOVLQRWDPELpQDORHPRFLRQDO
(VWDPRVGHDFXHUGRFRQHVWRVVXSXHVWRVGH'ULYHU
/RTXHKD\HQHOFHUHEURGHOTXHYDDDSUHQGHUWLHQHLPSRUWDQFLD
(QFRQWUDUVHQWLGRVXSRQHHVWDEOHFHUUHODFLRQHV3URIHVRUDGR9ROXPHQ1XPHUR


4XLHQDSUHQGHFRQVWUX\HVLJQLILFDGRV
/RVHVWXGLDQWHVVRQUHVSRQVDEOHVGHVXSURSLRDSUHQGL]DMH
$VtSXHVODPHWRGRORJtDSURSXHVWDHVWiHQFDPLQDGDDTXHORVDOXPQRV\SURIHVRUHV
VH HQIUHQWHQ D VLWXDFLRQHV GH FRQIOLFWR GRQGH GHVGH VX SURSLD H[SHULHQFLD \ FRQ XQD
LQIRUPDFLyQ OD SURSXHVWD HQ HO PyGXOR X RWUD VH SURYRTXH XQ GHEDWHUHIOH[LyQ
FRQIURQWDFLyQ GHO TXH FDGD LQGLYLGXR SXHGD VHU UHVSRQVDEOH GH VX SURSLR DSUHQGL]DMH \
DGHFXDUHOLPLQDURFDPELDUVXVDQWLJXRVSUHVXSXHVWRV
3DUD WRGDV ODV DFWLYLGDGHV HQ JHQHUDO KHPRV SDUWLGR GH XQD FRQFHSFLyQ
FRQVWUXFWLYLVWDWHQLHQGRFRPRHVTXHPDGHWUDEDMR
&RQRFLPLHQWRVSUHYLRV
0RWLYDFLyQ
&RQIOLFWR
'HEDWH,QIRUPDFLyQ
5HVROXFLyQ
3RURWUDSDUWHKHPRVLQWHQWDGRUHDOL]DUXQDSURJUDPDFLyQGHDFWLYLGDGHVTXHIXHUDQ
3DUWLFLSDWLYDV
$FWLYDV
,QGLYLGXDOHV\GHJUXSR
4XHVXSRQJDQDXWRQRPtD
G'HVFULSFLyQGHOPDWHULDO
(OPyGXORFRQVWDGHXQPDWHULDOLPSUHVRHQHOTXHVHSXHGHGLIHUHQFLDUGRVSDUWHV
HQODSULPHUDSDUWHVHDSRUWDXQPDWHULDOSDUDHOSURIHVRUDGRVREUHORVDVSHFWRVWHyULFR
SUiFWLFRV HQ ORV TXH VH EDVD HO PyGXOR SDUD SDVDU D FRQWLQXDFLyQ D GHVDUUROODU ODV 
VHVLRQHVTXHFRQVWLWX\HQHOPyGXORSURSLDPHQWHGLFKR
/DV  VHVLRQHV GHO PyGXOR GH QXHVWUR SURJUDPD GH DOIDEHWL]DFLyQ DXGLRYLVXDO VRQ
HVWDV
6HVLyQ,(YDOXDFLyQLQLFLDO
6HVLyQ,,/RV0HGLRVGH&RPXQLFDFLyQGH0DVDVOD7HOHYLVLyQ
6HVLyQ,,,/DWHOHYLVLyQDVSHFWRVSUiFWLFRV
6HVLyQ,9/DRIHUWDWHOHYLVLYD
6HVLyQ96HULHV\SHOtFXODV
6HVLyQ9,,QIRUPDWLYRV
6HVLyQ9,,9,,,3XEOLFLGDG
6HVLyQ,;9LVLWDDXQHVWXGLRGHWHOHYLVLyQ
6HVLyQ;,D;,93URGXFFLyQGHXQDXGLRYLVXDO
6HVLyQ;9(YDOXDFLyQILQDO3URIHVRUDGR9ROXPHQ1XPHUR


/D FRKHUHQFLD TXH PDQWLHQHQ ODV VHVLRQHV HOHJLGDV \ GLVHxDGDV FRUUHVSRQGHQ D OD
RULHQWDFLyQ SHGDJyJLFD DQWHULRUPHQWH H[SXHVWD GRQGH OD OHFWXUD  GH ORV PHGLRV \ OD
SURGXFFLyQ  FRQ ORV PHGLRV KDQ GH YHUVH UHSUHVHQWDGDV \ WUDWDGDV $Vt HQ QXHVWUD
GLVWULEXFLyQODVSULPHUDVRFKRVHVLRQHVVHRFXSDQGHODOHFWXUDGHOPHGLR\ODVUHVWDQWHVVH
GHGLFDQDODSURGXFFLyQGHXQDXGLRYLVXDO
3DUD OD SUHVHQWDFLyQ GH FDGD VHVLyQ VH PDQWLHQH XQD PLVPD HVWUXFWXUD TXH
FRUUHVSRQGHDOVLJXLHQWHJXLyQ
,QIRUPDFLyQEiVLFDSDUDHOSURIHVRUDGR
2EMHWLYRJHQHUDOGHODVHVLyQ
'HVDUUROORGHODVHVLyQ
$FWLYLGDGHV
0DWHULDOHV
/DV ILFKDV WUDQVSDUHQFLDV \ GHPiV PDWHULDOHV LPSUHVRV TXH VH QHFHVLWDQ SDUD FDGD
DFWLYLGDGVHSUHVHQWDQFRQORVPDWHULDOHV
7DPELpQVHDSRUWDQGRVFLQWDVGHYtGHR(QXQDGHHOODVVHHQFXHQWUDHO&XHVWLRQDULR
DXGLRYLVXDOGHHYDOXDFLyQYtGHR\HQODRWUDHO0DWHULDODXGLRYLVXDOSDUDODUHDOL]DFLyQGH
ODVDFWLYLGDGHVYtGHR
/DGXUDFLyQGHODVVHVLRQHVHVWiSHQVDGDLQLFLDOPHQWHGHGRVKRUDVGHGXUDFLyQ(Q
FDGDVHVLyQHVWiQGLVHxDGDVXQDRYDULDVDFWLYLGDGHV
&DGD DFWLYLGDG YLHQH H[SXHVWD SRU PHGLR GH GLIHUHQWHV SDVRV TXH QRV DYLVDQ GHO
FDPELRHQHODJUXSDPLHQWRGHORVDOXPQRVRELHQHQHOGHVDUUROORGHODPLVPD$OFRPLHQ]R
GHFDGDDFWLYLGDGVHHVSHFLILFDHOWLHPSRDSUR[LPDGRGHODPLVPD/RV~OWLPRVGLH]PLQXWRV
GHFDGDVHVLyQVHKDQGHMDGRDODHYDOXDFLyQ
(YDOXDFLyQ
/DHYDOXDFLyQHVXQDSDUWDGRPX\LPSRUWDQWHGHQWURGHOPDWHULDO3ODQWHDPRVHQFDGD
XQDGHODVVHVLRQHVGHHVWHPyGXORXQDSDUWDGRHVSHFtILFRGHHYDOXDFLyQTXHSHUPLWDMX]JDU
VLVXSXHVWDHQSUiFWLFDKDVLGRFRUUHFWDREVHUYDUSRVLEOHVGHILFLHQFLDVSODQWHDUVHPHMRUDV
RFDPELRVHWF
(QORVGLH]~OWLPRVPLQXWRVGHFDGDVHVLyQTXHVHGHGLFDQDHYDOXDFLyQWLHQHHVSHFLDO
LPSRUWDQFLD TXH HO DOXPQDGR SODQWHH VXV VXJHUHQFLDV \ FUtWLFDV VREUH FyPR VH KD
GHVDUUROODGRDVtFRPRVREUHVXSURSLDODERUWDQWRDQLYHOLQGLYLGXDOFRPRHQJUXSR3DUDHOOR
VHSURSRQHQXQRVPRGHORVGHILFKDVGHHYDOXDFLyQSDUDHOSURIHVRUDGR\HODOXPQDGR
H(OSDSHOGHOSURIHVRU
/D IXQFLyQ GHO HQVHxDQWH HQ QXHVWUD SURSXHVWD VHUtD GHVDUUROODGD HQ XQD GREOH
GLPHQVLyQ SRU XQD SDUWH VHU IDFLOLWDGRUHV GHO DSUHQGL]DMH GH VXV DOXPQRV GLQDPL]DQGR
LQIRUPDQGR\IDFLOLWDQGRODHYROXFLyQGHODVFRQFHSFLRQHVGHOVXMHWRTXHDSUHQGH\SRURWUD3URIHVRUDGR9ROXPHQ1XPHUR


ODGHLQYHVWLJDUVXSURSLDDFWLYLGDGSURIHVLRQDODMXVWDQGRHOGLVHxRGLGiFWLFRDORTXHVXFHGH
HQHODXODUHVROYLHQGRODLQGHWHUPLQDFLyQWpFQLFDGHODSUiFWLFDHGXFDWLYD

5(&2*,'$'('$726
3DUD HO GHVDUUROOR GH HVWD LQYHVWLJDFLyQ FXUVR  \  QRV SDUHFLy PX\
LPSRUWDQWH UHFRJHU LQIRUPDFLyQ GH WUHV GLIHUHQWHV IXHQWHV 'H XQD SDUWH HO SURIHVRUDGR
HQFDUJDGRGHGHVDUUROODUHVWHSURJUDPDRWUDIXHQWHGHLQIRUPDFLyQIXHHOPDWHULDOUHFRJLGR
\HODERUDGRSRUORVREVHUYDGRUHVQRSDUWLFLSDQWHVHQODVDXODVTXHUHFRJtDQGHWDOODGDPHQWH
ORVVXFHVRV\ODGLQiPLFDGHODXOD\SRU~OWLPRQXHVWURVSURSLRVGDWRVUHFRJLGRVVREUHHO
WHUUHQR
(VWD LQYHVWLJDFLyQ VH YLHQH GHVDUUROODQGR GHVGH KDFH GRV DxRV 'XUDQWH HO SULPHU
DxRSDUWLFLSDURQXQWRWDOGHVHLVSURIHVRUHVTXHLPSDUWLHURQHOPyGXORDFXDWURJUXSRV\XQ
WRWDOGHDOXPQRV(QHOVHJXQGRDxRFXUVRDFDGpPLFRKDQWRPDGRSDUWHHQHVWD
H[SHULHQFLD RWURV WUHV SURIHVRUHV GLIHUHQWHV \  DOXPQRV 'H QXHYR FRQWDPRV FRQ
REVHUYDGRUHVQRSDUWLFLSDQWHVODLQIRUPDFLyQGHORVSURIHVRUHV\QXHVWUDSURSLDLQIRUPDFLyQ
VREUHHOWHUUHQR
&RPRFRQVHFXHQFLDGHODLQIRUPDFLyQUHFRJLGDVREUHODSXHVWDHQSUiFWLFDHOSULPHU
FXUVR DFDGpPLFR VH UHHODERUy OD SURSXHVWD LQLFLDO UHWRFDQGR HO FRQWHQLGR GH DOJXQDV
VHVLRQHV
'XUDQWHODSXHVWDHQSUiFWLFDGHHVWDH[SHULHQFLDVHUHDOL]DURQHQWUHYLVWDVLQLFLDOHVDO
SURIHVRUDGRUHXQLRQHVGHVHJXLPLHQWRFDGDTXLQFHGtDV\UHXQLRQHVGHHYDOXDFLyQILQDO
LQGLYLGXDOHV FRQ FDGD XQR GH ORV SURIHVRUHV \ JUXSDOHV FRQ WRGRV ORV SURIHVRUHV TXH
SDUWLFLSDURQHQODH[SHULHQFLD
3DUD OD HODERUDFLyQ GH ODV FRQFOXVLRQHV VH FRQWy FRQ XQ LQIRUPH VLQWpWLFR GH ORV
REVHUYDGRUHV QR SDUWLFLSDQWHV \ FRQ HO DQiOLVLV FXDOLWDWLYR GH ODV HQWUHYLVWDV D ORV
SURIHVRUHV

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5HODFLRQDGDVFRQOD)RUPDFLyQGHO3URIHVRUDGR
 /D FUHDFLyQ GH XQ HTXLSR FRRSHUDWLYR GH SURIHVRUDGR GH GLIHUHQWHV QLYHOHV GH
HQVHxDQ]D 8QLYHUVLGDG  )RUPDFLyQ %iVLFD GH $GXOWRV ´(3$´  (GXFDFLyQ 3ULPDULD
WUDEDMDQGR HQ XQ FOLPD GH FRODERUDFLyQ \ WRPDQGR DO FHQWUR HGXFDWLYR HQ HO TXH
LQWHUYLHQHQFRPRHOFRQWH[WRPDUFRGHVXDFWXDFLyQ\GHVDUUROORSURIHVLRQDO0DUFHOR
3RVFK SHUPLWH VX SUHSDUDFLyQ FRPR LQYHVWLJDGRU UHIOH[LYR \ FUtWLFR FDSDFLWiQGROH
SDUDGHVDUUROODUVXVKDELOLGDGHVSURIHVLRQDOHVSDUDLQQRYDU\WUDQVIRUPDUVXSUiFWLFD
 /D PRWLYDFLyQ SURIHVLRQDO HVWi HVWUHFKDPHQWH UHODFLRQDGD FRQ OD LQQRYDFLyQ
FXUULFXODU 3HQVDU \ UHFRQVWUXLU OD SUiFWLFD SURIHVLRQDO UHFUHDQGR QXHYRV FDPLQRV \3URIHVRUDGR9ROXPHQ1XPHUR


DOWHUQDWLYDV SDUD OD GRFHQFLD VXSRQH XQ QLYHO GH GHGLFDFLyQ H LQWHUpV SURIHVLRQDO TXH
IDYRUH]FDODSURSLDUHIOH[LyQPiVDOOiGHODSXUDWUDQVPLVLyQ\UHSURGXFFLyQGHOGLVFXUVR
HVFRODUWUDGLFLRQDO
/DIRUPDFLyQSHUPDQHQWH\HOHVWLORGHLQYHVWLJDFLyQDFFLyQFRRSHUDWLYDSURSXHVWR
HV XQ FDPLQR DGHFXDGR SDUD UHFRQVWUXLU FROHFWLYD \ SHUPDQHQWHPHQWH HO VLJQLILFDGR GH
QXHVWUDV SUiFWLFDV VRFLDOHV \ SURIHVLRQDOHV GH ORV ILQHV GH ODV HVFXHODV \ GH ORV YDORUHV
HGXFDWLYRV /D LQHYLWDEOH UHFRQFHSWXDOL]DFLyQ GH OD HGXFDFLyQ TXH VH HVWi UHDOL]DQGR
DFWXDOPHQWH GLUHFWDPHQWH LQIOXHQFLDGD SRU ODV 1XHYDV 7HFQRORJtDV \ VX FDGD YH] PiV
GHFLVLYD SUHVHQFLD HQ QXHVWUDV SUiFWLFDV HVFRODUHV H[LJH XQD SURIXQGD UHFRQYHUVLyQ
SURIHVLRQDO GH ORV GRFHQWHV \ XQ FDPELR GH PHQWDOLGDG SDUD FRPSDWLELOL]DU OD SRVLWLYD
DSRUWDFLyQ GH ODV WHFQRORJtDV \ OD SHUYLYHQFLD GHO FRPSURPLVR VRFLDO FRPSHQVDWRULR \
IRUPDWLYRGHOD(VFXHOD
/DLPSRUWDQFLDTXHHVWiQDGTXLULHQGRODVQXHYDVWHFQRORJtDVVXUHSHUFXVLyQVRFLDO
ODSUHVLyQSDUDXQDDGHFXDGDUHVSXHVWDDOIDEHWL]DGRUDGHODHVFXHODHQHVWHWHUUHQR\ORV
LPSRUWDQWHVFDPELRVTXHHVWiQRULJLQDQGRHQHODFFHVRDODLQIRUPDFLyQ\DODGLVWULEXFLyQ
GHO FRQRFLPLHQWR H[LJHQ XQD XUJHQWH HVSHFLDOL]DFLyQ GHO SURIHVRUDGR SDUD HOHYDU VX
FRPSHWHQFLDGRFHQWHHQHVWHWHUUHQR1RVyORODIDOWDGHGRWDFLyQGHQXHYRV\DGHFXDGRV
PDWHULDOHVHQODVHVFXHODVVLQRORVSURSLRVWHPRUHVGHOSURIHVRUDGRVXVPLHGRVSXHGHQ
VHUXQIDFWRUGHFLVLYRHQHOIUDFDVR\UHWUDVRGHODPRGHUQL]DFLyQGHODVSUiFWLFDVHVFRODUHV
/DSURIXQGDUHFRQYHUVLyQDODTXHVHHQIUHQWDHOUROGRFHQWHKDFHPiVQHFHVDULRHODSR\R
IRUPDWLYR \ OD LQYHVWLJDFLyQDFFLyQ FRRSHUDWLYD 3HQVDU LQGLYLGXDO \ FRRSHUDWLYDPHQWH
SUR\HFWRV FUHDWLYRV TXH LQWHJUHQ OD QXHYD WHFQRORJtD FRPR XQ LQVWUXPHQWR FUHDWLYR \
FRPXQLFDWLYR\QRH[FOXVLYDPHQWHUHSURGXFWRU
/DVQXHYDVWHFQRORJtDVVRQGHFLVLYRVUHFXUVRVTXHSXHGHQIDYRUHFHUODLQWHJUDFLyQ\
SDUWLFLSDFLyQVRFLDOODFUHDWLYLGDG\ODFUtWLFDHOLQWHUFXOWXUDOLVPR\ODFRPXQLFDFLyQVRFLDO
3RUFRQWUDGHQRFXPSOLUODHVFXHODVXFRPSURPLVR\VXUHWRDOIDEHWL]DGRU\SURPRWRUGHO
GHVDUUROOR\ODSDUWLFLSDFLyQVRFLDOGHVXVDOXPQRVODVQXHYDVWHFQRORJtDVUHIRU]DUiQD~Q
PiVODH[FOXVLyQ\GHVLJXDOGDGVRFLDO
&RPRJUXSRGHLQYHVWLJDFLyQQXHVWURVLJXLHQWHREMHWLYRHVH[WHQGHU\H[SHULPHQWDU
QXHVWUDSURSXHVWDFXUULFXODUHQPiVFHQWURVFRQVWLWX\HQGRXQDUHGGHFRODERUDGRUHVFRQOD
TXHSRGDPRVVHJXLUUHFRJLHQGRLQIRUPDFLyQVREUHODSXHVWDHQSUiFWLFDGHHVWDH[SHULHQFLD
\VHJXLUGLIXQGLHQGRODLPSRUWDQFLDGHODHQVHxDQ]D\DSUHQGL]DMHFUtWLFRGHODWHOHYLVLyQHQ
ODOtQHDGHODDOIDEHWL]DFLyQDXGLRYLVXDO
5HODFLRQDGDVFRQHOSURJUDPD
 (O GLQDPLVPR \ OD SHUPDQHQWH HYROXFLyQ VHPiQWLFD WpFQLFD GHO PHGLR \
PHQVDMH WHOHYLVLYR OH KDFH PHUHFHGRU GH VHU FRQVLGHUDGR FRPR XQD QXHYD \ DYDQ]DGD
WHFQRORJtD3URIHVRUDGR9ROXPHQ1XPHUR


(VWXGLDUODWHOHYLVLyQHVXQSRWHQWHSULQFLSLRGHSURFHGLPLHQWRTXHFRQHFWDFRQHO
HQWRUQR \ WUDVSDVD HO DSDUHQWHPHQWH LQRFHQWH \ OLPLWDGR FRQWH[WR FRPXQLFDWLYR GH
HPLVLyQUHFHSFLyQ
 /D WHOHYLVLyQ HV XQ PHGLR GH FRPXQLFDFLyQ \ UHSUHVHQWDFLyQ GH OD UHDOLGDG \ VX
HVWXGLRWLHQHTXHVHUSULRULWDULR\PRWLYDGRUHQOD6RFLHGDGGHOD,QIRUPDFLyQ
(OWUDWDPLHQWR\XWLOL]DFLyQSHGDJyJLFDGHODLPDJHQGLJLWDOHOGHVDUUROORGHOWDOOHUGH
SURGXFFLyQ DXGLRYLVXDO D WUDYpV GH LPDJHQ GLJLWDO IDYRUHFH \ HQULTXHFH OD SURSXHVWD
FUHDWLYD GH OD DOIDEHWL]DFLyQ DXGLRYLVXDO WUDVSDVDQGR HO WUDWDPLHQWR LQIRUPDWLYR GH OD
LPDJHQHOXPEUDOGHOHVWXGLRGHORVPDVVPHGLDHLQWHJUiQGRVHFRQSURSLRGHUHFKRFRPR
XQDQXHYDWHFQRORJtDGHODFRPXQLFDFLyQ\GHODLQIRUPDFLyQ
(O 3URJUDPD GH $SUHQGL]DMH &UtWLFR GH OD 7HOHYLVLyQ HVWi  HQ IDVH GH
H[SHULPHQWDFLyQWDQWRORVUHFXUVRVPDWHULDOHVFRPSOHPHQWDULRVFRPRODLQFOXVLyQH[FOXVLyQ
GHDOJXQDVDFWLYLGDGHVTXHLQWHJUDQODVVHVLRQHVHVQHFHVDULRUHYLVDUODV
8QDGHODVFRQFOXVLRQHVPiVUHOHYDQWHVGHO3URJUDPDGH$SUHQGL]DMH&UtWLFRGHOD
7HOHYLVLyQHQUHODFLyQFRQORVREMHWLYRVHVTXHORVDOXPQRVKDQOOHJDGRDFRQRFHUPHMRUOD
HVWUXFWXUD LQWHQFLRQHV \ IXQFLRQDPLHQWR GH HVWH PHGLR GH FRPXQLFDFLyQ 6H YDORUD PX\
SRVLWLYDPHQWHODRSRUWXQLGDGGHSRGHUKDEODUVREUHODWHOHYLVLyQ
+D\XQDFRLQFLGHQFLDHQWUHORVREMHWLYRVTXHSUHWHQGtDPRVFRQHOSURJUDPD\OR
PDQLIHVWDGR SRU ORV DOXPQRV VREUH VX FDSDFLGDG GH LGHQWLILFDU \ FRPXQLFDU VXV JXVWRV \
SUHIHUHQFLDVFRPRDXGLHQFLD
(OGLVHxRGHODVDFWLYLGDGHVWHPSRUDOL]DFLyQ\GHVDUUROORKDQFRQVHJXLGRFUHDUXQ
FOLPDSDUWLFLSDWLYRGRQGHKDVLGRSRVLEOHODYHUEDOL]DFLyQ\ODH[SUHVLyQGHORVSXQWRVGH
YLVWDSHUVRQDOHV\FRRSHUDUHQHOGHVDUUROORGHODVDFWLYLGDGHV
 &RQ UHODFLyQ D OD OHFWXUD GH OD LPDJHQ WHOHYLVLYD QXHVWUD SURSXHVWD GHEH GH
GHVDUUROODUPiVDFWLYLGDGHVRULHQWDGDVDGHVDUUROODUODVKDELOLGDGHVGHODOHFWXUDGHOOHQJXDMH
DXGLRYLVXDO\QRWDQWRDOFRQWHQLGRGHOPHQVDMHYHUEDO
(QWUHORVREMHWLYRVSURSXHVWRVKDVLGRODLQLFLDFLyQDODSURGXFFLyQDXGLRYLVXDOXQR
GHORVTXHPD\RUJUDGRGHVDWLVIDFFLyQKDFRQVHJXLGRGHODOXPQDGR
/DGLPHQVLyQFUtWLFDGHODSUHQGL]DMH\HQVHxDQ]DGHODWHOHYLVLyQHVWiFRQGLFLRQDGD
PiVSRUHOSURIHVRUDGRFRPSURPLVRSHUVRQDOIUHQWHDORVPHGLRVIRUPDFLyQ\DFWLWXGDQWH
HO SURJUDPD \ PHQRV SRU QXHVWUR SURJUDPD GH DFWLYLGDGHV \ OD DSOLFDFLyQ GHO PDWHULDO
HODERUDGR (V GHFLVLYR HQ HO p[LWR GHO SURJUDPD OD SDUWLFLSDFLyQ DFWLYD GHO SURIHVRUDGR
KDFLHQGRVX\DODSURSXHVWDGLGiFWLFDQRVyORXQFRQVXPRSDVLYRGHOPDWHULDO/DLPSOLFDFLyQ
GHOSURIHVRUDGRFRQHOPyGXORUHFRQVWUXFFLyQSHUVRQDOGHOSURJUDPDGHDSUHQGL]DMHGHOD
WHOHYLVLyQLPSOLFDFLyQHQODVHOHFFLyQGHODVDFWLYLGDGHV\ODFRPXQLFDFLyQGHVXSXQWRGH
YLVWD SHUVRQDO VREUH HO PHGLR  \ GH pO PLVPR VREUH VXV JXVWRV \ SUHIHUHQFLDV FRPR
DXGLHQFLDHVXQIDFWRUTXHLQIOX\HGHFLVLYDPHQWHHQODIRUPDFLyQGRFHQWH3URIHVRUDGR9ROXPHQ1XPHUR



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$ORQVR00DWLOOD/\9i]TXH]07HOHQLxRVS~EOLFRVWHOHQLxRVSULYDGRV
0DGULG(GLFLRQHVGH/DWRUUH
$OYDUH]7\&DEDOOHUR09HQGHGRUHVGHLPDJHQ%DUFHORQD3DLGyV
$SDULFL5/DUHYROXFLyQGHORVPHGLRVDXGLRYLVXDOHV0DGULG(GLFLRQHVGH
/DWRUUH
%D]DOJHWWH &  /RV PHGLRV DXGLRYLVXDOHV HQ OD HGXFDFLyQ SULPDULD 0DGULG
0RUDWD
&DOOHMR-/DDXGLHQFLDDFWLYD0DGULG$YDQFHV
&KRPVN\1\+HUPDQ(6/RVJXDUGLDQHVGHODOLEHUWDG%DUFHORQD&UtWLFD
&RORPER)8OWLPDVQRWLFLDVVREUHHOSHULRGLVPR%DUFHORQD$QDJUDPD
&RUUHD-/D(GXFDFLyQ$PELHQWDO'HVDUUROORGHSURJUDPDVGH,QYHVWLJDFLyQ
DFFLyQHQODVHVFXHODV6DQ6HEDVWLiQ839(+8
&RUUHD-0\$UUX]D-$&RQWH[WRVGHDSUHQGL]DMH%LOEDR839(+8
)HUUHVL3UDWV-7HOHYLVLyQ\HGXFDFLyQ0DGULG3DLGyV
)HUUHVL3UDWV-/D7HOHYLVLyQVXEOLPLQDO0DGULG3DLGyV
*UXSR 63(&786  $SUHQGH FRQPLJR /D WHOHYLVLyQ HQ HO FHQWUR HGXFDWLYR
0DGULG(GLFLRQHVGH/DWRUUH
0DVWHUPDQ /  /D HQVHxDQ]D GH ORV PHGLRV GH FRPXQLFDFLyQ 0DGULG
(GLFLRQHVGH/DWRUUH
2UR]FR*\RWURV(GXFDFLyQSDUDODUHFHSFLyQ+DFLDXQDOHFWXUDFUtWLFDGHORV
PHGLRV0H[LFR7ULOODV
3HUH]7RUQHUR-0(OGHVDItRHGXFDWLYRGHODWHOHYLVLyQ3DUDFRPSUHQGHU\
XVDUHOPHGLR%DUFHORQD3DLGyV
3LHWWH-8QD(GXFDFLyQSDUDORVPHGLRVFHQWUDGDHQHOGHVDUUROORGHOSHQVDPLHQWR
FUtWLFRHQ*XWLpUUH]0DUtQ$FRRUG)RUPDFLyQGHO3URIHVRUDGRHQOD6RFLHGDGGH
OD,QIRUPDFLyQ6HJRYLD(80DJLVWHULRGH6HJRYLD8QLYHUVLGDGGH9DOODGROLG
3RVFK3'HVDUUROORGHOD(VFXHODH,QQRYDFLyQFXUULFXODU(Q&RUUHD-0\
$UUX]D-$FRRUG&RQWH[WRVGH$SUHQGL]DMHSS%LOEDR839(+8
3RVWPDQ17HFQySROLV%DUFHORQD&tUFXORGH/HFWRUHV
6DQFKH]1RULHJD-/&UtWLFDGHODVHGXFFLyQPHGLiWLFD0DGULG7HFQRV
6DUWRUL*+RPRYLGHQV/DVRFLHGDGWHOHGLULJLGD0DGULG7DXUXV
7\QHU N \ /OR\G G  $SUHQGHU FRQ ORV PHGLRV GH FRPXQLFDFLyQ 0DGULG
(GLFLRQHVGH/DWRUUH
9DFD54XLpQPDQGDHQHOPDQGR0DGULG9LVRU
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